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CRREGE YESTAN FOLDINGS LIHMITED

NOTECE GF MEETING

Notice §s hereby given that the f£ifty-fifth anmual general meeting of ghe
menbers of the company will he held at 68 Runightsbridge, Londen SW1, on J2 Jiuly
199¢ at ¥,00 pm,

! To receive and consider the financial satatements for the year ended 3]
March 1990, and the reports of the divectors and suditors theveen,

2 To elect divectors.,

3 To re-appoint KPHG Peat Marwick Mclintock as auditors, and to authorise the
directors to fix their remuneration.

By order of the boaxd

hud

3 Julv 1990

"
fecretary

68 Knighcsbridge
London SWIX 7LR



GEOBGE JESTON HOLLINGS LINITED

DIRECTGRS

Chalrman

Divectovs;

Secretary:

Auditors:

Registered office: b8 Knightsbridge “ ‘
’ Londen, SWIX*Q&R
Transfer office: \ KEM House
. : 375 Rickpansworth Reoad
Watford

Garry M ¥esten

W G Galen Weston
H W Bailey

W Yonaghan

H Hann

H W Balley

Herte, WDL 7HG

EPMG Peat Marwlick Melintock
1 Puddle lock

Blackfriars

London

EC4V 3IPD

gi




CEoRGE WESTOW HOLDINGS LIMITED

DIEECTORS® REPORT

The divectors submit to the wmembers their fif;yrfifth annual report togerher
with the financial statewents of the company for the vear ended 31 Moweh 39UL.

Profits

Trading surplus fncreased by £9.8 millian to £160.7 nillion and profiv before
tax amounted to £297,0 million compared with £245.2 oillion in 19R9. The tax
charge for the year totalled £95.0 milldon (1989: £74.6 million),

After deducting profits attributable to mimority interests of £75.2 wililion
(1989: £63.8 million) and adding the extraordinary items detailed im note 9 to
the financial statements, ¢the net profit attributmble to the coupany's
shareholders 1s £177.3 mi{llion compared with £129.4 willion in 1989,

Dividends

Two dividends have been declared since the end of the year. A first interim
dividend of 520p will be paid on 1 Octeber 1990, A second interim dividend of
400p will be paid on 4 March 1991, These dividends are net payments and,
together with cthe assoclated tax credit, vrepresent an equivalent grong
percentage of 2,453,33 per cent. In addition a special dividend of 200p was
paid on 12 March 1990 in respect of the year ended 1 April 1989,

Principal activities

There has been no significant change to the activitiss of the group which
principally concern the manufacture and sale of food in the United Kingdom,
Australia and other Eurnpean countries. A review of the development of the
business during the year avwd comments on the future outlook are given on pages 4

-

and 3.

Changes ir. assets

£148.1 million has been investad in fixed tanpible assets durihg the year.
After charging depreciation of £71.1 million, the net increase in fized tangible
assets is £75.,1 million.

There has been no recent independent valuation of the grrup's properties in the
United Kingdom. The properties are employed in the business and many of them
were acquired when the pound had considerably greater walue than at present and
market values were substantially lower. The directors consider that a surplus
over book value exists but they are unable to gquantify the excess.

Share capltal

By & resolution passed at an extraordinary general meeting on 30 July 1984,
authority was given to the directors tto allot shares in the company up to a
maximum value of £745,000 at any time prior to 29 July 1989, No shares have
been issued during the year.
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GEQROE WESTON EOLPINGS LIMITED

DIRECTORG® REPORY (continugd)

Development

Sales for the wear recorded pn increase of 1].0 per cept to £2,800.5 millicn ond
prafit befove tan advanced by 21.1 per cent to £297 oilifon,

Reflecting the continving pressure on marging, grewp trading surpluws at £160.7
sil1lion vas akead by £8.8 million er 5.8 pey cent, of which £L,4 millicn was Que
to gaing on currency exchange. In the Unired Kingdem food manufocturing
activities increased ssles by 7.5 per cent to £1,412 onillion and yecoyded 3
marginal increase in profit at £80,9 millior up frem £78,7 million, Onee ppain,
the baking division operating in highly competitive markers and agairst 3
background of falling per capita bresd cunsumption held on to its Jeading rorkex
ghare, although at some cost to trading profit which was below that o©F e
previous year. The willing division, although iInvelved In o programze of
rationalisation and modernisation of its asset base, nevertheless was sble &P
achleve record profics,

Both of the major branded food product givisions recorded fzrther pregress, The
Ryvita Company achieved further sales increases and on the expert side weporsed
a 20 per cent increase in turnover, Although faced with substantial ingreuses
in the price of tea in the early part of the year which could not be possed on
in the form of selling price increases until late In the £iranedal year,
Twinings once again achieved gains in market share in most of the wajor
countries in which is operates.

In other areas of food manufacturing price competition was again severe with @
number of areas, in particular in frozen foods, suffering from excess capacity
in markets dominated by the major multiple retail customers.

The retail divisions, principally operating in Ireland, were able marginally to
improve market shire both North and South. In Nortbern Ireland, $tewarts and
Crazy Praces boosted maxrket share by an aggressive pricing stracegy altliough
this was at some cost to profit. In Eire, Quinnsworth further improved btoth
sgles profit and market share to turn in another record perfermance.

Once again recoxd sales and profite were achieved by George Weston Foods in
Australia and New Zealand. These gains were recorded against a background of
federal government deregulation of wheat supplieg to the milling Iindnstry and
the complete deregulation by the state of the New South Wales baking industry
after many years of tight contrel of operating hours and pricing.

Overall the Australian and New Zealand companies are continuing to invest
heavily in their principal trading operations to achieve operating efficiencies
and profitable sales growth.

Investment income advanced from £98.1 million to £143.5 million or some 46 per
cent., This substantial increase was attributable to twe major factors, the
sharply higher interest rates which prevailed throughout the year and the sale
in June 19£9 of the group's holding in Gateway Ceovporation for £310 willion,
This was referred to in last year's Report,

After taxation of £95.0 million compared with £74.6 millior iu 1989 and minority
interests up f£vom £63.8 million to £75.2 million, profit on ordinary activities
attributable to the company reached £126.8 miliion, an increase of £20.0 million
or 18.7 per cent.
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GEORGE WESTON WHLDINGS LIMITED

DIRECTHORS' REPORT (continued)

Development (cont trued)

Extraordinary items at £50,5 million arase principally frem the spyplus over
book value on the sale of the investment im Cateway Corporaticn agaimst which
provision was made for c¢losure and disposal costs arising on the plarned
withdrawal fraw certain non-core activities.

Pyofit ateributable to ordinary shareholders was £177.3 million, an incremse of
£47.9 million or 37.0 per cent on 1989.

Although further substantisl capital investment was rade during the year, when
additions to fixed assets totalled £148.1 rillion, the group's finoncial
position remaine extremely strong. Since the close of the financial year the
company has been able to capitalise on its strong liguidity position YLy
purchasing & major City of London property investment. The property, newly
completed and ir a prime position din the City, is let to a sinpgle, triple A
rated tenant and was acquired from & property development company on
advantageous terms. It is expected that this dInvestment will show sound
long-term growtl in both rental and capital value.

Employees

The directors recognise the benefits which accrue from kecping cmployces
informed of the development of the business and involving them in the group's
progress and the group 1s committed to the concept of employee involvement and
participation,

The group is organised on a divisional basis and each divieion has been
encouraged to develop its own approach to employee involvement and as & result
adopts such employee cornsultations procedures as it considers appropriate. At
local level some operating units publish their own news sheets or organise
presentations by directors or managers and companies continue to evolve
procedures appropriate to thelr size and organisation designed to keep employees
and their representatives briefed on all matters relevant to them.

It is the policy within the group to offer equal opportunity to disabled persons
in their recruitment, training and career development, having due regard to
their aptitudes and abilities in relatlion to jobs available,

Charitaﬁle and political donations

During fhe year a contribution of £100,000 (1989: £100,000) was made to the
Conservative Party, and a contribution of £7,500 (1989: £7,500) wze made to the
Centre for Policy Studies, Contributions to United Kingdom charitable
organisations totalled £0.1 million (1989: £0,1 million).

Directors

In accordance with the Articles of Assoclation, Mr GH Weston retires by rotation
and, being eligible, offers himgelf for re-election, A iist of the directors of
the company and a statement of thelr interests, including family interests, in
the shares and debentures of the group Is shown on pages 30 and 31.
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FEORGE WESTON HOLDINGS LIMITED

BIRECTGRS® REFORT (continued)

Regearch and development

Weston Research Laboratories Limited, 1s pargnership wirth the tradivg companies,
continuously provide a service in developing existing preduets, researching new
products and maintaining standavda., OSimilar facilitiee also exist everseas.

ﬁggitors

On 1 January 1990, the auditors changed the name under which they praatise to
KPMG Peat Marwick McLintock, and accordimgly they have signed their report in
their new name. A resolution concerning the re-appointwment of KPMG Peat Marwick
Melintock as auditors and their remuneration will be submitted teo the annual
general meeting.,

By order of the board

68 Enightsbridge
London, SW1X 7LR

3 July 1990



GEORGE WESTIN HOLDINGS GROUP
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CONSOLIDATEL PRCFIT AND T.OSS ACCOTE

i %

For_the yea1 ended 31 Margh 1890

Turnover

Trading surplus
Interest payable
Group profit
Investment income

Profit on ordinary activities
before taxaticn

Taxation on profit on ordinary
actlvities

Profit on ordinary activities
after taxation

Minority interests

Profit on ordinary activities
attributable to the company

Extraordinary items
Profit for the financilal year
Dividends

Retained profit for the
financial year

Reserves
At} April 1989
Retained profits
Other movements on reserves

At 31 March 1990

fal)

e

Rctes

10

Page

1590 1382

f oillion £ milidon
2.8{)6‘5 3;%2?13
L T R S e P BT
160,7 351.%

{ 7.8 { 4. B)
153.5 147, 1
143.5 §8.1
297.0 245.2

{  95.0) { 74.6)
202,0 170.6

¢ 75.2) { 63.8)
126.8 106.8
50.5 22.6
177.3 129.4

( 1133) { 9.6)
166.1 119.8
1,205.6 1,076.0
166,1 119.8

( 0.2) 9.8
1,371.5 1,205.6
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GEGRGE WEGSTQR HOLBINGS GROUER

CONEGLIDATED BALAGCE SHEET

As at 31 %areh 1999

FIXED ASSENS
Tangidle assets
Investments

CUERENT ASSETS
Stocks
bebtors
Investments
Cash at bank and in hand

CREDITORS: Amounts falling due
within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITIES

CREDITORS: Amounts falling due
after one year

PROVISION FOR LIABILITIES
AND CHARGES

CAPITAL AND RESERVES
Called up share capital
Revaluation reserve
Other reserves
Profit and loss account

MINORITY INTERESTS IN SUBSIDIARIES

11
12

14
16

17

17

19

20
21
21
21

Foge &
1990 1988
£ milifon £ riilion § miilien
7304 63593
134.6 138,38
869.0 7R&.G
r:m-u—uw—.
246.2 217.8
248.6 229,2
1,143.,9 9867
135.3 119.6
1,774.0 1,553.3
(__468.6) i _a4b.6)
1,305.4 1,106.7
2,174.4 1,901.2
( 18.7) { 16.1)
(  22.2) ( 7.4)
2,133.% 1,877.7
0.5 0.5
12.3 12.7
100.4 99.1
1,258.8 1,093.%
1,372.0 1,206.1
761.5 671.6
2’133.5 1,877-7

RIS IR

M—/’/éw_ ’_/ Director
.

A

(- 2-%-% 433 4.

Director



Crnrl USSTON MOLDINGS LIMITED

oA i

BALAGCE SHEET

As ar 31 ngch 1390

FIXED ASSETS
Tangible assets
Shares in group conpanies

CURRENT ASSETS
Debtors
Investments
Cash at bank and in hand

CREDITORS: Amounts falling due
within one year

NET CURRENT ASSETS

TOTAL ASSETS LESS CURRENT
LIABILITLES

CREDITORS: Amounts falling due
after more than
one year

JTAPITAL AND RESERVES
Called uvp share capital
Other reserves
Profit and loss account

Notes

1
23

15
16

17

17

20
21
21

1990

£ million £ =illien

2.6

_33.9

38,5
36.1
82.0
61.4
179.5
( 15.2)

164.3

202.8

( 0.1)

202.7

0.5

4.7

197,5

202.7

i K Oy gt Ty

fa
/>
CM

Lsemy

Pope 9

1909
£ niilieon

(17.2)

139.4

175.7

{( 0.2)

175.5

111 =1

0.5
4.7
170.3

175.5

st

Director

Director



CEORGE GESTEL [MOLDIRGE GROLP

STATEMENT ©F SOURCE AND APPLICATION OF FUNDS

For the vear ended 3: March 1990

SOURCE OF FURDS

frofit before tax

Depresdation

Sale of {ixed aasets

Subsidiaries and equity investments
lsaue of shares in subsidiary

APPLICATION OF FUNDS

Increase/{decrease) in working capital:
Stocks
Debtors
Creditors

Purchase of f£ixed assets

New subsidiaries and equity investments
Tax payirents ’

Dividends paid to minorities

Dividends of George Weston Holdings

INCREASE/(DECREASE) IN LIQUID FUNDS
LESS BORROWINGS v

Cash and non equity current asset
investments less short term borrowings
Long and medium term borrowings

1990
£ niliion

297
71
IS5

313

698

p——r v

148

83
18
10

302

396

A ——

396

EIet ez

1989
£ million

345

ad
g
o

( 11
16
(__6)

133
32
75
15

283

95

b £



GEQRGE RWESTON FILDTRGS GROLE

LOTES
sLrAb

(forufng part of the financlal statezents)

ACCOUBTING PULICIES

The financial statements have becn prepaved under the historjegl £Ost
convention, as wodified by the wevalustiom of cersaian assets, and jJu
accordance with 8228 and 8230 of. aad Sghedule & ro, the fomponiss Ak
1985,

In accordance with the Companies Act 19B5 8228 (?), wo peefir ond Joss
account has heen prosented for the company,

The effects of events relating to the year ended 3) March 1990 «hich
oceurred before 3 July 1990, the date of approval of the £inancial
statements by the board of directors, have been included in the stotements
to the extent required to show a true and fair view of the state of offairs
at 31 March 1990 and of the results for the year ended on that date.

Consolidatioq

The ¢ solidated profit and loss account dncludes the resulte »f now
subgidiaries attributable to the period since acquisition. The excess of
the purchase price of new subsidiaries over the value of net tangible
assets acquired is written off against reserves in the year of acquisition,
Properties owned by new subsidiaries are included at cost to the growp
baged on valuations at the dates of acquisition and were included #n the
purchase considerations at those valuations.

The finaneial statements of the company and its subsidiaries are made up
fur the 52 week period emded oun the Saturday nearest 31 March except for
the financial statements of the Australian and New Zealand subsidiaries and
a UK subsidiary, Fortnum & Mason plc, which have been made up for the year
to 31 January 1990 and 27 January 1990 respectively to avoid delay in the
preparation of the consclidated financial statements and to coaform with
accepted trading perlods in the retail trade.

Associated companies

Companies in which the group has an i{nvestwent c¢omprising an interest of
uot less than 20 per cent in the voting capital and over which it exerts
significant influence are defined as assoclated companies. Dividends
received from these companies have been included in the group profits and
the investments are stated in the consolidated balance sheet at cost., The
difference between cost and the net book value of the assets attributshle
to the investment, and the retained profits for the year of th:re
companies, are in the opinion of the directors not material.



GEODEE WESTAN BULOTSSE 6

LOEES frontinued)

- ety

] ACCOUNTING POLIGIES {continued)

Depreciation

Depreciation, calculated on cost or valuatien, {s provided on & strafight
line basis over the anticlpated life of the asset,

¥o deprecfatfon is provided on frechold land. Leasscholde are wrinten oft
over the period of the leasa. The anticipated life of other assers is
generally deemed to be mot longer thans

Freehald buildings - 66 wears

Plant machinery, fixtures and fittings - 12 yeavs

Vehicles - B8 years
Leases

All material leases entered into by the group are operacing leases wheraby
gsubstantially all the risks and rewards of ownership of an asset remaln
with the lessor. Rental payments are charged against praiics or & straight
line bhasis over the life of the lease.

Stocks

Stocks are valued at the lower of cost and met realisable valve after
making due provision against obsclete and slow moving itemy. In the case
of finished goods the term 'cost' includes ingredients, production wages
and. procuctien overheads.

. Investments
Fixed asset investments are stated at cost. Equity current avset
{investments are stated in the balance sheet at the lower of cost and market

value, Other current asset investments are stated at market value
including accrued income.

Deferred tax

Deferred tax represents corporation tax in respect of accelerated taxation
allowances on capital expenditure and other timing dJdifferences to the
extent that a liability is anticipated in the foreseeable future.

Forelgn currencies

The results of overseas subsidiaries and assets and liabilities overseas
are converted inte sterling at the rates of exchange ruling st 31 March
1260, Exchange differences arising on consolidatiom are taken directly to
reserves. Other exchange differences are dealt with ds part of trading
profits.
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GEGRGE WESTOM HOLDINES ¢alip

LOLES  (sontinued)

I ACCOUNTING POLICIES (rontinued;

Pensions

The group has eptablished separstely funmded pension sechenes for ghe benefit
of £ull time staff, whith vary with comditions in the copntries conceraed.
et penmsion costs are charged te income over the ewpected average romoining
service llves of eaployees, Any differepce between the chorge for penslens
and total contributions is included within pensien provisions or debtors ns
appropriate.
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GEOERE WESTSY BOLDINGS GROLZ
ROTFE Leantinued)
pid ANALYSIS OF TURNQVER AND PROVIT (X ORDINARY ACYEVITIES
1538 1989
£ nilizup £ williom
Turnover
United Kingdom
¥onufacturing 1,420 12324
Retail 341 m?;.%Z.
1,761 1,641
Qverseag
Australia and New Zcealand 397 3188
Others, mainly Europe 648 498
1,045 8RB
2,806 2,527
[ 1= =dfod] [ 1o 8- 1]
Profit on ordinary activities before taxation
United Kingdom
Manufacturing 81.0 77.1
Retail 10.4 17.5
91.4 94,6
Overseas
dustralis and New Zealand 34.5 29.9
AOthers, mainly Europe 32.9 23,1
67.4 53.0
Investment income less
interest payable and
central charges 138.2 97.6
297.0 245.2

mnsen morrreo ey
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CLOLCE WESTON HOLDINGS GROTUF

NOTES {eontinued)

TRADING SURPLUS
1959 1peh

£ million £ piliion

Sales to cuptomers 2,806.9 2,527.3

Cost of sales 2,05%4.0 1,840,6
Meatribution coste 451.2 408, 8
Administrative expenses 140.6 126.0

Trading aurplus 160,7 151,9

PR (R REREEHEN

The trading surplus is stated
after charging:

Staff costs

Depreciation of fixed tangible
asgets

Hixe of plant and machinery

Rental payable under property leases
Auditors' remuneration

DIRECTORS AND EMPLOYEES
1990 1989

£7000 £'000

Directors' emoluments

Chairman 131 103
Other directors 229 188
Penslon to widow of former director i0 10

370 301

TP I EIRIS TS

Emoluments, excluding pension contributions, of United Kingdom directors
(other than the chairman) and employies:

Employees over
Dirvectors £30,000
1999 1989 1990 1989
35,000 - 89
40,000 45
45,000 23
50,000 12
55%,000 14
60,000
65,00v
70,000
80,000
85,001 90,000
90,001 95,000
£ 95,001 £100, 000
£115,001 £120,000
£190,001 £195,000

30,001
35,001
40,001
45,001
50,001
55,001
60,001
65,001 -
75,001

Mmoo mmhem
MmEMmMmmmrm MM
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(UOECE UEST@d BOLBINGS GRUDP
LOTEE feont Snced)
DIRECTORS' AND EMPLOYEES {(continued)
1830 1989
Average nuzher of syployees
United Kipgdom
L
Manuyfacturing 32,825 33,923
Retall H, 654 £,373
Overceasn
Australia and New Zealand 6,970 7,018
Others, mainly Burope 6,632 £,750
23,061 53,766
=110 4 0 ol sl ]
1990 1020
£ millien £ million
Staff costs - wages and galaries 471.5 437.1
-~ gocial security costs 34.1 30.3
- other pension costs 4,1 3.9
509.7 471,3
[=)=3=].}.3 p-g-8_1-1 -1

5 PENSION COSTS

The group operates pension schemes throughout the world, the majority of
which are of the defined benefit type. The pension cost charge for the
perind was £4.0 millfon [1989: £3.7 willion) and this relates principally
to schemes outside the UK,

The main UK Schene provides benefits based on fimnal pensionable earnings.
Any pension cost in the United Xingdom is assessed in accordance with the
advice of an independent qualified actuary usiny the projected unit method,
At 5 April 1987, the datw of the last actuarial valuation, it was assumed
that the investment return would be 8.5 per cent. per annum, the salary
increases would average 7 per cent, per annym and dividends would increase

by 3.5 per cent, per annum,

At 5 April 1987 che market value of this Scheme's assets was £470 miliion
and the actuarial wvalue nf these assets represented 132 per cent., of the
benefits +hat had accrued to wembery; after allowing for expected future
increases in earnings.,

The group also operates pension schemes in Ireland, Australia and New
Zealand, The charge in the atcounts is that which has beer recommended by
a qualified local actuary.
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6

INTEREST PAVABLE

Loans aot wholly repayable
within fiwve years
Other loans

THVESTMENT INCOME

Dividend income:
Berisford International ple
The Goteway Corporation ple
Other current asaet
equit investments
Assocliated companles

Interest and appreciation in market value from
current assct investmente:

Listed

Unlisted

Profit on sale of current
asset equity investments

TAX OX PROPIT OX CRDINARY ACTIVITIES
The charge for the year is as follows:

United Kingdom:
Corporation tax at 35 per cent
Tax on franked investment income
Deferred tax

Overseas:
Income tax
Deferred tax

1990
£ niiifen

1200
£ niliion

9.2
E ]

1990
£ million

W

1.7
3.5
3.2

1989
£ pillden

@g :’l‘
4.1
AT
G.8

L2 i ol

1988
f nillion

8.4
16.%

4,0
0.3
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Fage 38
LECRGE WESTGH FIIDINGS GROP
NOTES {eontinued)
g PETRACRDINAFY ITEMS
19%%) 1989

€ niiTion £ milice

Surplus on sale (1939; adjustment to
valuation) o1 inveatuent in The fateway

Corporation PLC B%.3 { 9.0

Profics less locses on gales of investments L2 53,1
Provision for closure and dispesal costs
agsociated with planned withdvawal f£rom

certaln non~core activities (14.0) —

76,3 4246

Tax om extraordinary items 3.9 { 6.8)

80.2 35.8

Attributable to minority interests (29.7) (13,2}

50,5 22.6

[=3-1-1' 1=1 [-]1=3=1=1."1

No tax grises on the sale of the investment in The Gateway Corparatinn PLC.
The investment was written down to the market value at 1 April 1989,

10 DIVIDENDS OF GEORGE WES1HN HOLDINGS LIMITED
1990 1989
£ million £ milldon

Ordinary dividends

Dividend of 200p per share in respect of

year ended 1 April 1989 which together

with the asgociated tax credit is

aquivalent toe 266.67p per share 2.0 2.0
First dinterim dividend in respect of the

yvear ended 31 March 1990 of 520p per share

(1989: 430p) which together with the

assoclated tax credit is equivalent to

693.33p per share (1989: 573.33p) 5.2 4,3
Second interim dividend in respect of the

year ended 31 March 1930 of 400p per shcre

{1989: 330Up) which together with the

assoclated tax credit is equivalent to

533.33p per share (1989: 440p) 4.0 3.3
11.2 9.6

The first interim dividend will be paid on 1 October 1990, and the second
interim dividend on 4 March 1991,
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CEOREE WEETOR ROLLINGE GROUP

NOTES  (continued)

131

FIXED TANGIBLE ASSETS

Group

Coat or valuation
1 April 1989
Effect of curvency
changes

Addigdons at cost
Disposalg at cost
or valuation
Amounts added on
acquisition of
subsidiaries

Cost or valuation at
1 April 1990

Depreciation at

1 April 1989

Effect of currency
changes

Provided during year
Amounts added on
acquisition of
subsidiaries

On disposals

Depreciation at
31 March 1990

Net book values at
31 Mgrech 1990

1 April 1989

Lend and Plapt ani Payrents

Tatal  buildings paghinery  ©n account

£ nillion £ million f niilien £ omiddien
1.052.9 261.7 72444 £6.8
14,5 g.9 546 i
148,12 KL 139.8 £30.8)
1.7 0.3 1.4 -
1,180.5 29%.8 840.7 40.9
393.6 34.2 359.4 -

2 . 3 0 . ? l - 6 -

71.1 4.8 66.3 -

0.7 ~ 0.7 -

( _21.6) (0.7 { 20.9) -
446.1 39.0 407.1 -
734.4 260.8 433.6 40.0
STRSSREES ISEEE R MBI IR
659.3 227.5 365.0 €6.8

3 —e=J1-3- 334
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2 IEGE WESVON ROLRITGO GROLEY

NOTES (eontinuad)

1

FIXED TANGIBLE ASSETS {rontinued}

Analysis of Jand and buildings
at net boek value

Freehold

Lorg leasehold
Short leasehold

Details of rovalued land and bulldings

Valuation in [956/57
1981 /82

Deprecidation to date

Net hook value

Historical cost
bepyreciation to date hased on cost

Historical cost net book value

company

Long leasehold
1 April 1989
Additions at coest

31 March 1990

218,13
36,7
6,0

260.8

L - Lar

BXrSc o

~ Ay

£ miliden

10.1

Arprar i

£ million
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b &(“ FoR
é??ﬁﬁﬁ b BOLLINGS GROUR
RUIES feentinued)
1Z2  TFIXED ASSET IKVESTMENTS
Associated Crher
conpanies inxestteﬁts ac&aﬁ
Group £ nillien T oalidon  F oogligen
Shares at | April 1989 1.2 133.8 13447
Effect of currency changes (9,13 - { .33
Addigions " Q.3 8.3
Dispgsals {0.1) { 0.8, £ 0,93
At 3} March 1990 1.0 132.3 133.3
Loang at 1 April 1989 0.8 0.2 1.0
Advances 0.4 ~- 0.4
Repayments (0.1) - £ 0.1
At 31 March 1990 1 Do 1.3
Total shares aund loans
Net book wvalue at
21 March 1390 2.1 132.5 134.6
[ -3 f=]-9 [~]-%~1-1-3.1 po1-1-4..1-7-]
At 1 April 1989 2.0 133.2 135.2

A11 investiients are stated at cost, O0f the cther Iinvestments £1i32.2
nillion (1989: £13Z.9 wmillion) vrepresents the dInvestsent in Berisford
International ple, the market value of which woe £154.9 million (1689:
£173.7 million).

Details of the principal associated companies and other trade investments
are glven on page 28.

COMMITMENTS

There are commitments for capital expenditure by the group of approximately
£27 million (1989: £27 million) for which no provision has bzen made in the
financial statements. The directors have approved further capital
expendd ture of approximately £35 million (1989: £29 million) on which there
are no commitments.

STOCKS
1990 1989
£ million £ million
Raw materials and consumables 104.5 106.2
Finished goods and goods for resale 141.7 111.6
246.2 217.8
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| O HITES (continued)
' 15 DEBTIORS
‘ Lospany Lrovp
RS T T SkEY Y R
@ £ eillion £ militem § odllicn £ miliden
Trade d¢bteys - " PR i89.35
Auounts owed by subsidlaries
(including dividends} 35.7 34,5 - =
Qther dehtoxs 0,2 0.3 26,3 0.8
-] Prepayvments and accrued income 6.2 0,1 21.7 0.5
weRo L 222 7 1o BT R EMERRT
16  CURRENT ASSET INVESTMENTS
-] - Compan Sroup
\ 16490 1989 1990 198Y
2 £ million £ millfon € million ¢ wiilion
Tdsted on recognised
stock exchange:
@ Qrdinary shares of
The Gateway Corporation ple - - - 221.4
Other equity investments 60.3 54.1 114.2 115.7
. Other listed investments - - 123.6 138,4
2 Unlisted ianvestments 21.7 - 906. 1 511.2
9 82,0 59.1 1,143.9 986.7
Doriso [-1.3=1=F"] [=h¥=q=i-1.-1.] freTmi ez
The company holds 16.07 of the issued ordinary share capital of Clyde
Patroleum pleg, a company registered in Scotland., The market value of the
compery's equity investments totalled £103.0 million (1909: £88.3 million}.
]
The shares in The Gateway Corporation PLC were disposed of n June 1989,
The market value of the group's other equity investmentc totalled £166.7
million (1989: £156.8 million). Other investments comprize interest
bearing instruments and deposits.
i 17 CREDITORS: Amouunts falling due within one year
Company ) Group
1520 1989 1990 1989
£ million £ million £ million £ nillicn
i Loans (see note 18) - - 42.9 43,3
, Trade creditors - - 196.7 176.5
Taxation and soclal security 2.0 1.4 113.5 108.9
Accruals and deferited income 0.1 0.2 106.3 110.3
Dividends 9.2 7.6 9.2 7.6
o Amount owad to subsidlaries 3.9 8.0 - -
15,2 17.2 $68.6 446.6
B
(5 T b s -y L, ¢ i B
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CREGITORS: Aoomes £alling due afcer ang year

Tage

Losnamy TTOnR
199 T )
£ oiliton € oiilten T afiljven £ midddon
Loans (see nats 18) + 0.1 ol 9,3 D5
Taxatian on profits - — Dot )
9.1 .3 18,7 16,1
TR £ 2 12T P N [t i nds 3
LOANS
Sroup
1940 %ﬁgg
{ wiliton % mijdion
Hank loanc suad overdraft 2.9 33w
Other loans
¥holly repayable within five years
Secured loanz 2.8 10,2
., Wholly repayable after five yearé
5.5% unsecured loan stock 1987/2002 2.3 2.3
7.5% unsecured loan stock 1987/2002 5.1 5.1
7.4 7.4
Repayable by instalments wholly
or partly after five years
Secured loans - 0
Total loans 52,2 52.8
Creditor analysis (note 17)
Repayable:
In one year or less -
bank loans and overdrafts 42,0 33.1
other lcans 0.9 10.2
42,9 43,3
[-—-F-1-1,3 HraINTIEX
Beyond one year -
Between one and two yeadrs 0.2 .3
Betyeen two and five years 1.6 b
in more than five years 7.5 AT
9.3 3.5
TS e kY RSy
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PROVISIONS FOR LIABILIVIES ALD CRARRLS

iwl

[

L

Ceferresl Other

Toral ] gax  pYOvisiong

£ ailisen £ midiyes & pyidden

At | April 1989 Db Tokt -
Charge/(eredit} ~ erdfnary actiwities &7 Geh vl
- extraordinary {tens 19,1 A3.9) PRELY

At 31 horch 1990 a2 8.1 3,1
e TEEREY E oo~ ]

The proviaion for daferred tax 1s in vespect of ascelevntsd copitaz
allowances less other tining differences to the exrent that o Iiobility s
anticipated. The full potential liability at 31 Mayeh 199D was £63 uillion
(1989 £60 millfon). No provision has bsen made {n these oegounts for the
gdditional tax whigh would be payable on the remittence to this country »f
the group's ghare »f profirs retained by overscas subsidiaries.

Orher provisions represent provision for closure and doposald coots
agsociated with planned withdrawal from certsin nen-core trading
activities,
SHARE CAPITAL OF GEORGE WESTOM HOLDINGS LIMITED
1990 1989
o £7000 Ho %7000
Authorised
Ordinary shares of 50p 1,500,000 750 1,500,000 750
L T B G P W e T X fes J A2 1 [=3:d-d~3-d-gedain) -} [~1--3~3 4= 3
Aliotted and fully paid
Crdinary shares of 50Gp 1,000,000 500 1,000,000 500
oS rit e tR e [~ mi=1 1 SEETERL ST LT EICS (=% 4-4-4-1
RESELVES
‘ Revaluation Other Profit and
o reserve Yegerves loss account
£ million £ million £ million
At ] April 1989 12.7 99,1 1,093.8
Effect of currency changes ( 0.4) 0.2 4.9
Other movements 1.1 { 2.8)
Goodwill written of - - ( 3.2)
From profits of the year =
company - - 27.1
subsidiaries - - 139.0
At 31 March 1990 12.3 100.4 1,258.8
[ 3 —3~3- 3] 21411 Ry et e
Which have been dealt with
as follows -
In George Weston Holdings Limited - 4.7 187.5
In subsidiaries 12,3 95.7 1,061.3
12.3 100. 4 1,258.8
SermrEs S HeES e AT ML
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{eontinued)

GOODEILL

Durdng the wear the group aequived sgveral snall busineeses for 6,9
million. The book value of the ner tangible ascats acanived and thelr falv
value was winimal., Consequently £3.0 pfllion representing geodwill on
aequisition haz been written off o reserves.

SHARES IN GROUP COMPARNIES
£ willien

At 1 April 1989 34,3
Additiong 1.6
At 31 Hareh 1990 35.9

SRR

Invesenents in subsidiaries are shown at cost less amounts written off, &
list of tke principal trading subsidiaries is given on pages 27 to Zo.
Except wheze motcd, none of the companies shown on those papes 15 o direct
subsldiary of George Westen Holdings Limited., The holding company
structure is complicated and does not necessarily reflect the mamapement
grouping in whichk the companies are listed.

The entire share capitals of the companiac listed are held wihin the group
except where percentages axe shown. These percentages give the group’s
ultimate dntercest and therefore allow Ffor the position wheve
sub~subsidiaries are owned by partly owned intermediate subsidiaries. The
financial statements of subsidiaries representing approximotely 347 of the
group assets nave been audited by firms other than the parent company
auditors and their associates,

CONTINGENT LIABILITIES

Subsidiaries have guarantees outstanding amounting to £13.2 millfon (1989:
£12.9 million}.

Litigation and other proceedings against companies in the group are not
considered material in the contaxt of these accounts.
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LS fopntinued)

LEAZES

The group has winipum srmwal cecmiepents

leases gs follows:

Operating leases which expire;

L3y
2
)

snder pon-cancellable wpovatiag

Wichin T 1o over

ong yeary five wears five yaprs Torald

E million L. pillien £ million £ wiilion

Land and buildings 2,4 6.9 1.1 20,4
Other 0.4 L0 0.1 L3
At 31 Harch 1990 2.8 7.9 1.2 1.9
k121 ] R (-2 T=%-3 MEE™

Land and buildinge 2.1 6.0 11.4 19,5
Qcher 0.8 0.9 - 1.7
SIEDR easim E 1-1=1~1 IR

ULTIMATE HOLDING COMPANY AND RELATED INFORMATION

The wultimate holding company of George Weston Holdings Limited io
Wittington Investments Limited, which is incorporated in Great Britain and
registered in England., At 31 Harch 1990 Wittington Investments Limited
held 530,498 ordinary shares representing 53% of the total issued share
capital c¢f George Weston Holdings Limited. TDetalls of the directors?’
interests in group companies are given on page 30. George Westen Roldings
Limited 1s 2z close compaiy &s defined in the Income and Corporation Taxes
Act 1988, ’

Management charges totalling £0,3 million and £0.2 million have been made
respectively to Assoclated British Foods plc and Fortmum & Mason plc,
principally in respect of services of directors and staff paid by George
Wegton Holdings Limited. In addition, Associated British Foods plc made a
charge of £0.1 willion for services providad to George Wesron Holdings
Limited.

Sales on normal trading terms of £0.4 million (1989: £G.S million) were

made to subsidiaries of George Weston Limited, a Canadian listed company in
which Mr WG Galen Weston has a coatrolling interest.

0

=0



LR WESTGS BCLDINSS GROUP

GBS {eontinied)

PRIGCIPAL ERADING SURSIDIARIES

In the Bricish Isles and Europs

As at 31 March 1990 the group had an

eompanies unless otheywise noged,

Associated British Foods plc

(Pre€, pil) (D}

& B Ingredienis Limited {60.3%)

A B B Foods Limited

A B Technology Linited

411lied Foods Limited

Allied Grain Group

Allied-Love Adhesives Limiced (57.5%)
AlLlled Miils Limited

The Aughton Group Limited (D) (100%)
Burton's Geld Medal Biscults Limited
Chancolot Mill Limited (1)

{ranfieid Brothers Limited

Crazy Prices (2)

W, L1, Limited (7)

Eagtbow Securities Limited

Fishers Agricultural Holdings Limited
Foods Iuternaticnal S.A. (&)

Fortnum & Mason PLC

{Ord. 86% Pref.227) (D)

Grosvenor Marketing Limited (4)
Jacksons of Piccadilly Limited
Foters (Liverpool) Limited

interest of £3% in the Ffouslowing

Lax & Shaw Limited

Kardorf, Peach & €Co Linited
Hauri Products Limited (31,63}
Narcgsa Limited (2)

James Heill Limited (2)

Allied Bakeries (R.Il.) Limited €2}
Powsr Supermarkets Limited {3)
Primark Limited (3)

Primark Stores Limited
Provincial Merchants Limited
The Ryvita Company Limited
Stewarts Supermarkets Limited
Serpevtine Seccurities Limited
Sunblest Bakeries Limited

R Twining and Company Limited
% Twining and Co Ltd (5)

R Twining and Co 5,4, (6)
Weston Research Leboratories Limited
Walmsley Limited

Walter Williams & Co (London)
Limited (Pref, 3%%)

Westmill Foods Limited
Wilsdon & Company Limited

With the exception of those maried as follows, all the above companies are
incorporated in Great Britain and registeved in England:

(1} Registered in Scotland
(2) Incorporated in Northern Ireland

{3) 1Incorpurated in Republic of Ireland
{4} Incorporated in State of Delaware

(5) Incorporated in State of North Carolina

{6) 1Incorporated in France
{7) Incorporated in Jexsey.

¥ Direct subsidiary of George Weston Holdings Limited

In Australia and New Zealsud

The group has an interest of 49% unless otherwise notaed.

Uniess otherwise stated all companies are incorporated in Australia:

feorge Weston Foods Timited
N B Love Industries Pty Limited
Allied Foods Co, Limited *

* Incorporated in New Zealand.
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CRUTGE BESTHD BUTDINGE CROUP

CAINCLPAL ASSOCIATED COMPANIES AND
CLAEL iRADE TLVESTIENLS

In Austyralia

Wesfeads Pty Linited {A)
Vesmilk Pty Limited {A)

In England
Berisford Internarionai rlc

In United States of Amerdca

Harper-Love Adhesives Corpoxation (a)

ARl oD

2
m

Issued shire capital

Yeycentage
held by

Total scbsidisries

A

2,606,000
500,000

£
48,369,000
$

ol

12,200

There are no related companies other than.asesociated companies which are marked

v,

Except where distinction is made the share capital is wholly equity capital.

here is no loan capital in any of the assoclated companies.

The reserves of Berisford International plc at 30 September 1989 amounted to
£486 million and the profit for the year ended on that dite £75 million.
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ATDITORS' REPOET TO THE NEMBERS OF
GEORGE WESTOR H&LDINGSfL;HI?EB"' .
We have audited the financial statements on pages 7 to 2B In acenvdance wifh .
Auditing Standards, .
In our opinion the financial statements give a true and falr viev of the state )
of affalrs : % the company ond the group at 31 March 1990 and of the prafir and -
source and application of funds of the group for the year then ended and hove
been properly prepared in accordan.ce with the Companies Act 1985.
VPOl e poe—a IV S e N
KPMG PEAT MARWICK MeLINTOCK
Chartered Aecountants
London N
3 July 1990 5
\
° 4
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CENESR WESTUN BULDINGE LIMITED

E@ CIAVEMEYNY OF BEIFECTORST ILTERESTS

beneficziagl intcrests

The dirvectors of the gompany at the end of the ypax had the following bereficial
in the shares end debentures o ghe

conpany, its holding company and subsidiary cocpaniesn.

!Q} interests, including family interests,
;
i

Yucher of shaores held ot
31 March 1990 1 fprid 1€V
® Garey F Weston
Wittington Investments Limiced,
Ordinary shayes of 50p 4,953 5,800
Gaorge Weston Holdings Limited,
Ordinary shates of 50y 26 192
Asgoclated British Foods ple,
® Ordinary shares of 5p 333,365 333,303
George Weston Foods Limited
Ordinary shares of 5 cents 1,834 L.922
¥ G Galen Heston
® Wittington Invegtments limited,
Ordinary shares of 50p 37,953 37,9543
George Weston Holdings Linmited,
Ordinory shaves of 58p 12,498 2,498
Assoclated British Foods ple,
Ordinary shares of Sp 548,.27¢ 548,272
L H W Bailley
Assoclated British Foods ple,
Ordinary shares of 5p 68,055 33,0%5
W Monaghan
® Associated British Foods ple,
Ovdinary shares of 5p 7,700 7,700
H Mann
| Aggociated British Foods ple,
3‘ Ordinary shares of 5p 26,500 26,500
o

Share options

The following directers have been granted options by Associated British Foods
ple to subscribe for ordinary shares of that company under the share option

» scheme of Assoclated British Foods plc.
Option Number of
exercisable shares
A H W Bailey 1992 - 1997 33,500
® W Momaghan 1989 - 1994 100,000
L
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Page 31

GEGPSE WESTUN BJLDINGS LIMITED

& COATEYELT OF BLBECTARG' INTERESTS
Controlling interest

b As explained in note 26 on page 26 the uvltirate holdimg co—pony 4s Yierdvgicn
Invesinients Linited which ocwns 53% of the total jssued cxdirory shave capital.
Garvy W Weston has an futerest, as defined in schedule 13 of the Companies Act
1905, in Wittington Investments Linited, which 15 a controiling fntevest.

B
Non«beneficial iaterests
The direators of the company at the end of the year hed the §followlng
ron~beneficial dnterosts!

7 ] Garry H Weston and ¥ G Galen Weston are trustees of a tyrust, In which they
have no beneficial interest, which at 31 Marsh 1990 held 448,775 schores ef
50p (1989 - 44€,775) in Wittington Investments Limited and 138,008 ordinary
shares of S0p (1989 -~ 198,008) in George Weston Holdings Limited.

2 GH Weston and HW Bailey are trustees of a trust, in which they liave no

b bereficlal interest, which at 31 March 1990 held 750,000 ordinary shaxes of
Sp (1989 - 750,000) in Associated British Foods plc.

]
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